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Bao cdo 1an dau DGC: Tham vong dan dau nganh Hoéa chit

CAP NHAT HOAT PONG KINH DOANH

= Doanh thu trailing 4 quy tinh dén cu6i Q3/2023 ctia DGC Khuyén nghi: Mua
S chi dat 10,473 ty dong, twong dwong 72.5% doanh thu nam
D; 2022 va twong dwong 96.3% doanh thu ké hoach niam
§ 2023.. %bién gop :crailjng 4 quy ciing bi gidm vé mirc 37.8% 6-18m TP 128,000 VND
= so v(&i bién gop cila nam 2022 1a 46.7%. Nguyén nhan la do
3 nhu ciu tiéu thu mot s6 san phadm ctia DGC bi suy giam ca
vé sdn lugng tiéu thu va gia ban. Gia cp hién tai: 90,500 VND
Ky vong kinh doanh 2024: Ching t6i du phéng doanh thu
va %bién gop ctia DGC sé hoi phuc vao nam 2024 nho vao Ty sudt sinh 10i 1y k& ctia CP (%)

viéc nhu cau phosphor, phan bén dwoc cai thién, cong thém
ting trwdng doanh thu nho mua lai Ac Quy Tia Sang. Ching
téi dw phéng EPS nam 2023 cta DGC la 8,968 doéng/cp,
nam 2024 1a 15,666 dong/cp.

£ KHUYEN NGHI
= Chuing t6i danh gia tiém nang ting trwdng ciia DGC chwa 20%
&« dwgc phan 4nh hét vao gia c6 phiéu, khién c6 phiéu van con :
S tiém nang tang gia trong giai doan 6-18 thang t&i. Tiém
o nang tang gia ctia DGC dén tir cac yéu t6: (1) Hiéu qua kinh
2 doanh vwot troi doi thu canh tranh nho quan ly chi phi tét;
2 (2) Nhu ciu d6i véi cac san pham goc phosphor cia DGC sé : —tc DR
u% hdi phuc vao nam 2024 va van cdn tiém ndng ting trudng
trong cac nam tiép theo; (3) Cac san phdm va du an méi: Thay déi gi4 cp 1M 3M 1Y
san pham pin lithium, dy 4n Sodium-Chlorine Nghi Son, dw
an Bauxite-Nhom Pak Nong. Chung t6i danh gia viéc DGC Thay d6i gia % -5.45 <714 +89.87
o thé dugc cap .ph.e p da}l tu’,\./ao~d1.r an B,a ux{te_Nb om D alf, SSv6iVNindex  -1.02  -7.60  +15.79
Noéng trong thoi gian sap tdi sé chat xic tac day gia co
phiéu tang 1én. Ching téi dwa ra mc gia muc tiéu 6-18 Gia TB (VND) 95,182 92,734 68,649
s thang déi véi ¢ phiéu DGC 1a 128,000 dong/cp. V&i mikc
2 gia déng ctra c6 phiéu DGC phién 22/12/2023 1a 90,500 Ngudn: Guotai Junan (VN) téng hop
@ dong/cp, mic gia muc tiéu chung t6i dwa ra twong dwong
& ty suit sinh 1&i ky vong 6-18 thang 1a 41.44%.
IS
2 Net Sales  Net Profit ERS ERS BVPS DPS Yield ROAE
© (VND b)  (VNDb)  (VND) (A%)  (VND)  (VND) (%) (%)
2020A 6,236 907 2,638 39.13 10,734 1,500 2.94 26.59
2021A 9,550 2,388 6,047 129.23 16,712 1,000 0.63 44.07
2022A 14,444 5,565 13,774 127.78 28.593 4,000 6.79 60.81
2023F 10,875 3,406 8,968 -34.89 34,561 3,000 3.28 28.40
2024F 15,270 5,950 15,666 74.69 50,227 N/A N/A 36.95
) Pao Hiru Huyén 18.4
SL cp lwu hanh (triéu) 379.8 Co dong lom (%) Ngd Thi Ngoc Lan 6.6
Pao Hiru Kha 6.0
Vén héa TT. (VND b) 34,370 Free float (%) 57
O Volume trung binh 3 thang (cp) 2,897,423 ROA trailing 4Q (%) 24.70
o 101,000/

Gia cao/thdp nhit 52w (VND)

Ngudn: the Company, Guotai Junan (VN).

ili 0,
47,683 ROE trailing 4Q (%) 29.02
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TONG QUAN VE DOANH NGHIEP

Cong ty c6 phan Tap doan Héa chit Bic Giang (DGC, ma chirng khodn: DGC), tién thin 1a Cong ty Hoa chat

Dirc Giang dwoc thanh 13p ndm 1963. Nam 2004, Cong ty chuyén sang hoat déng theo mo hinh cong ty c6

phan. C6 phiéu DGC bat dau dwoc giao dich trén S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE)
tlr thang 07/2020.

GC tai Lao Cai (Ngudn: DGC)

Danh muc san pham ctia DGC xoay quanh mét nguyén t6 hoa hoc, d6 1a phosphor, dwoc san xuat tir quang
apatite. Quing apatite & Lao Cai, Viét Nam rat giau ham lwong P,0s va tir 1du da dwgc st dung dé san xuit
phén boén. DGC st dung quédng apatite dé san xuit phosphor vang (P4) va cac san pham tir phosphor ciing
nhw mét s6 cac san phdm hoa chit khic, véi 4 dong sdn phdm chinh bao goém Phosphor (phosphor vang va
ferro phosphor), Héa chit cong nghiép, Phan bdn, va Chat tiy rira. Trong cidc nam trudc, doanh thu
phosphor vang chiém khoang tir mot niva t&i 60% téng doanh thu ciia DGC. Ban lanh dao DGC wéc tinh vao
nam 2022-2023 rang doanh thu phosphor vang sé& chiém trung binh khoang 40% téng doanh thu trong
mot vai ndm t&i, phan con lai dén tir cac san phdm khac.

EDI%P

PHAN BON CAD CAP B0C GIANG
Tees 08202001

118%

Hinh 2: Mét s6 sdn phdm ctia DGC (Ngﬁén: DGC). Tir trdi qua phdi, tir trén xuéng dwéi: nwéc lau san, nuéc
gidt, phosphoric acid, phdn bon DAR, gel rira tay kho, phosphor vang, phdn bon Supe Ldn, bt gidt.

Phosphor vang va cic san phdm hoa chit tir phosphor ¢é rit nhiéu rng dung quan trong. Phosphor la
nguyén liéu chinh trong cac sdm phdm nhw: phan bén, phu gia thicc dn chdn nuéi, nhién liéu sinh hoc, dworc
phdm, chit tiy rira, chit ban dan, vi mach dién tl, pin lithium, tAm pin mit troi. Phosphor ciing dwoc st
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dung trong X ly nwéc va trong luyén kim.

Theo béo cdo trén website cia Cong ty cling nhw trén cac kénh truyén thong, sdn pham phosphor vang
ciing nhw mét s6 san pham khéc ctia DGC thuong dwoc xuit khiu di nhidu nwéc trén thé giéi: An Do, Nhat
Ban, Han Qudc, EU, M§. Nam 2022, doanh thu xuit khiu chiém 81.9% tong doanh thu cta Cong ty. Theo
tap chi Forbes Viét Nam s6 106, thang 6/2022, DGC la nha san xuit P4 c6 quy mo hang diu trong 4 nha
san xudt tai Viét Nam va la mot trong 18 nha san xuit P4 trén thé gi¢i. DGC dang c6 tong cdng suit san
xudt phosphor vang trén 60,000 tdn/nam, chiém khodng 70% tong cong sudt ca nwérc. (Vira qua, DGC bao
cido da dwa thém nha may méi vao vin hanh giup ning tong cong suit phét pho thém 16% va dat 70,000
tdn/nam.) Khong chi la nha san xuit hang dau trong nwéc, DGC 1a mot trong mot s6 nha san xut trén thé
gidi c6 thé san xuat P4 va cac san phdm phosphoric acid dat tiéu chudn quoc té. DGC béo cao cé dwoc mot
danh muc khach hang than quen ca trong va ngoai nwéc, trong cic linh vue dién t, thwe phdm, chan nudi.
Mot s6 khach hang ctia DGC c6 thé ké dén Mitsubishi Corp, UNID Global Corp, UPL, CJ, Cargill, Proconco,
Wilmar International, v.v.

CAP NHAT KET QUA KINH DOANH VA TINH HiNH TAI CHINH CUA DGC

(don vi: ty dong) Trailing 4 quy (cudi Q3/2023) 2022 2021 2020 2019 2018
Doanh thu thuin 10,473 14,444 9,550 6,236 5,091 6,090
%tang DTT yoy 51.2% 53.1% 22.5% -16.4%

Loi nhuan gop 3,959 6,750 3,182 1,479 1,006 1,362
%bién gop 37.8% 46.7% 33.3% 23.7% 19.8% 22.4%
SG&A (665) (752)  (641)  (493) (415)  (423)
EBIT 3,294 5998 2,541 986 591 939
Chi phi khau hao (327) (285)  (279) (268) (258) (212)
EBITDA 3,621 6,283 2,820 1,254 849 1,151
LNST 3,629 6,037 2,514 948 572 873
%tang LNST yoy 140.1% 165.2% 65.7% -34.5%

VCSH 12,507 10,834 6,332 4,067 3,452 3,165
%ROE 29.02% 55.72% 39.70% 23.31% 16.57% 27.58%
Vay ngin han 978 468 842 1,149 735 1,133
Tién & TP tién 73 1,535 124 282 128 274
Tién gt 9,594 7,471 3,632 1,558 643 246
No rong (8,689) (8,538) (2,914)  (691) (36) 613

Bdng 1: Cap nhdt KQKD ctia DGC dén cudi Q3/2023 (Ngudn: DGC, GTJASVN Research)

Doanh thu trailing 4 quy tinh dén cudi Q3/2023 cta DGC chi dat 10,473 ty dong, twong dwong 72.5%
doanh thu ndm 2022 va twong dwong 96.3% doanh thu ké hoach nam 2023 (10,875 ty déng). Bién gop
trailing 4 quy ciing bi giam vé mrc 37.8% so v&i bién gdp cia nam 2022 1a 46.7%. Nguyén nhin la do nhu
ciu tiéu thu mot s6 san phdm cua DGC bi suy gidam ca vé san lwgng tiéu thu va gid ban, trong d6 dic biét 1a
san phdm phosphor vang.

Theo béo c4o cudi Q3 nim 2023 clia ChemAnalyst, gia phosphor vang khu virc Chau A-Thai Binh Duwong
gidm 12.6% vao thang 4 ndm 2023 vi nhu cau sut gidm & cac nganh phan bon, xe dién, quc phong. Bén
canh d6, My han ché nhip khiu tir Trung Quoc khién phosphor vang Trung Quéc dw thira va gia phosphor
vang Trung Qudc giam manh kéo theo gia ban phosphor vang ctia khu virc Chau A-Thai Binh Dwong giam
theo. Pén thang 5 va thang 6 ndm 2023, gid phosphor vang da 6n dinh lai, nhwng nhu cau tir cic nén kinh
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té phat trién nhw EU va Trung Qudc van yéu do kinh t& phuc héi chdm. Dén thang 7 va thang 8 ndm 2023,

gid phosphor vang tai Viét Nam lai mot 1an nira chiu 4p lwc do nhu ciu néi dia cling nhw tinh hinh xuat

kh&u van & mirc thip. Mot trong nhitng nguyén nhan din dén nhu ciu phosphor yéu ciing phai ké dén sw

suy gidm ctia nganh céng nghiép chit ban din toan cau vao nam 2023.

DGC dwa ra muc tiéu doanh thu 10,875 ty dong va lgi nhuin sau thué 3,000 ty dong cho nam 2023, lan
lwot gidm 25% va 50% so véi thye hién nam 2022 Ban lanh dao Cong ty ly giai ké hoach kinh doanh di lui
dwa trén co s& du phong gia phét pho vang va gid phan bén giam. Doanh thu liiy k€ 3 quy dau nam dat
7,361 ty twong dwong 67.7% doanh thu muc tiéu nam 2023. Liiy ké lgi nhuén 3 quy ddu nam dat 2,505 ty
dong, twong dwong 83.5% lgi nhuén sau thué muc tiéu 2023. Ching t6i dw bao DGC c6 thé hoan thanh ké
hoach doanh thu va vuot ké hoach loi nhuén sau thué nam 2023.

Tinh hinh tai chinh lanh manh: tinh dén cu6i Q3/2023, DGC c6 no rong am 8,689 ty dong. Cong ty ciing da
thong qua nghi quyét HPQT vé viéc chi tra c¢6 tic 2023 bang tién cho cac ¢d dong ty 1& 30% (1 c6 phiéu
nhén c6 tirc 3,000 dong). Ngay giao dich khéng hudng quyén la ngay 20/12/2023.

LUAN PIEM PAU TU #1: HIEU QUA KINH DOANH VU’QO'T TROI NHO' QUAN LY CHI PHI TOT

Chi phi dAu vao lén nhit cia DGC nam & quang apatite, than cdc, va dién. Cc ngudn nguyén vat liéu khac
dé phuc vu san xuit kinh doanh ctia Cong ty con c6 thé ké téi lwu huynh. Déi véi than coc va lwu huynh,
doanh nghiép bdo cido dang mua ngoai tir cic nguén trong nwéc va nhap khiu.

Tw chii ddn ngudn cung qudng apatite

Ngubn nguyén liéu quan trong nhat doi véi Cong ty la quing apatite. Theo BCTN nam 2022, cong ty dang
c6 chién lwoc tw chu dan nguén cung quang apatite. Nguon cung quang apatite cia Céng ty mot phan dén
tlr mua ngoai va mot phin Cong ty da tw khai thac tai Lao Cai tai Khai trwdng 25, huyén Bat Xat, tinh Lao
Cai. Nhw vdy, DGC dang c6 mot loi thé 13 ¢ ngudn quang apatite tw khai thac, trong khi cadc nha san xuit
héa chit tir quang apatite khac & Viét Nam nhw CSV (Cong ty Héa chit co ban Mién Nam) hay HVT (Cong
ty Héa chit Viét Tri) phai di mua quéng tir bén ngoai. Viéc nay da giip cho DGC cai thién chi phi dau vao,
dwa bién lgi nhuan gop 1én cao so v&i cac cong ty doi thu.

= e e = R — =~

Hinh 3: Mot s6 hinh dnh Khai tru‘ng?S va Khai tr(‘)'ng 1 (gun: GC)

Theo gidy phép khai thac cia DGC tai Khai trweong 25 cip thang 11 ndm 2020 thi DGC sé khai thac khoang
3.7 triéu tin quing apatite trong vong 6 nam. V&i chién lwoc tw cht ddn ngudn cung, dé nang cao sw chu
dong vé ngudn cung quang apatite hon nira thi thang 11 nam 2022, DGC da ky hop dong hop tac kinh
doanh v&i CTCP Coéng nghiép Hoéa chit Lao Cai nham khai thac quing apatite tai Khai treong 19B thudc xa
Pong Tuyén, thanh phé Lao Cai, tinh Lao Cai, vdi triv lwong khodng 5.1 triéu tan, thoi gian khai thac 5 nam.

Cong nghé sdn xudt cdc san phdm géc phosphor tir qudng apatite

Theo Tap chi Mo6i trweong ndm 2021, quing apatite & Viét Nam tdp trung & tinh Lao Cai véi tong trir lwong
khoang hon 2 ty tin, thoi gian khai thac khoang trén 20 nam. Dya vao ham lwgng P20s trong quang, quang
apatite c6 thé chia ra thanh quidng apatite giau va qudng apatite nghéo. Trit lwgng quing nghéo chiém
khoang 60% téng trir lwgng qudng apatite tai Viét Nam. Lwong quang ngheéo nay trueéc ndm 2021 hau nhw
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bi bé di khong stt dung, trong khi cac cong ty khai thac va xt Iy quing apatite phai dau tw 16n mua sam
thiét bi, t6 chirc khai thac xudng siu dé khai thac quing giau.

Quéng apatite & Lao Cai cling dwgc phan chia thanh 4 loai dwa vao sw hinh thanh va thanh phén vat chit:
loai 1, loai 2, loai 3, va loai 4. Cac loai quing ciing ¢ thé & 2 dang: dang cuc hodc dang bét. Hau hét cac nha
may x Iy quing apatite tai Viét Nam rat kén chon quang, con DGC da nghién cru cong nghé khong chi st
dung quang giau ma con cé thé str dung quang nghéo, khéng chi st dung quing cuc ma con c6 thé sir dung
quing bdt, khong chi st dung quing loai 1 ma con c6 thé str dung quing loai 2, loai 3, va hén hop cac loai
quéng khac nhau, dé dwa vao ché bién cac san pham gdc phosphor. Péng thoi, DGC cling c¢6 thé sir dung
than cdc dang bot (chi phi ré hon so véi than coc dang cuc) trong qua trinh san xuét.

Ong Pao Hitu Duy Anh, t6ng giam déc DGC, cho biét DGC hwéng téi tiét kiém toi da tai nguyén va khong b
phi mot loai quing nao. Ong khing dinh DGC 1a “noi duy nhat c6 thé st dung ca quing loai 1, loai 2, loai 3
& ca dang cuc va dang bot 1am nguyén liéu dau vao dé san xuat” cac san pham gdc phosphor. Ong cho hay,
day la cong nghé ra doi bédi mot ki sw Viet Nam lam viéc tai DGC, tirng doat huy chwong vang Olympic Hoa
hoc qudc té, va dang 1a mét 1anh dao cip cao cia Cong ty. Cong nghé cia DGC dwoc rat nhiéu cong ty nwéc
ngoai ngdé y muén mua nhwng khong dwoc dong y. Nho cong nghé nay, DGC cé wu thé vé gia thanh va mot
loi thé canh tranh 1én so véi cac nha san xuit khac vi quang bot, than coc bot, va quing apatite loai 2, 3 ¢6
gia ré hon quang cuc, than coc cuc, va quang apatite loai 1.

Tiét kiém dién va bdo vé méi trwong nho dp dung kinh té tudn hoan

Trong Bao cdo thuwong nién 2022 ctia Cong ty, DGC bao cao da tan dung khi CO phat thai trong qua trinh
san xudt dé st dung dot trong 10 hoi thay thé than gidp cho cong ty trong nam 2022 di tiét kiém dworc
90,000 tan than, gidam chi phi nguyén vat liéu. Cong ty wéec tinh tiét kiém hang chuc ty déong trong mét nam
nho¢ viéc tan thu nay.

Bén canh viéc tiét kiém chi phi, viéc tin dung chit thai trong san xuat con gitip bao vé mdi trueong cling
nhu da dang héa nguén thu cho DGC. Cong ty rat tich cwc nghién ctru va chi tién dau tw cho qua trinh xi ly
va tan thu chit thai (bao gobm nwdc thai, khi thai, va chit thai ran). B6 phin R&D cta Cong ty khong chi
chiu trach nhiém phat trién cac sdn phAm mdi ma con chiu trach nhiém nghién ctru xtr Iy chat thai, bién
chat thai thanh san phidm c6 thé ban dwgc hodc c¢é thé sir dung dwgc thay vi truede diy xa thai ra moi
treong bén ngoai hodc chon lap trong nha may. DGC béo cdo trong qua trinh hoat dong ctiia minh da chi
trén 500 ty dé xay dung nhiéu cong trinh bdo vé mdi trwong, xir Iy nwéc thai, khi thai, va chit thai ran.
Cong ty ciing da chi khodng 200 ty dong dé nghién ctru cach xtt Iy chat thai ran thanh san phim cho cac
nganh san xuat xi mang, thach cao, gach khong nung, v.v.

Dén nay, 100% chAt thai ran trong qua trinh san xuit phosphor va 50% trong qua trinh san xuit phan bén
da duoc xtr Iy theo hwéng khong xa thai ra bén ngoai va Cong ty dang tim phwong an d€ nang ty 1é xi ly
toan bd chAt thai ran ctia Cong ty 1én 100%. V& nwdc thai, ndim 2023 Cong ty bao cio cadc nha mdy cla cong
ty déu c6 hé théng xt Iy nwdc vdi hé so tai sit dung nwde cia cdc nha may dat téi 90-95%, do d6 Cong ty
gan nhw khong xa nwéc thai ra méi trweong. Vé khi thai, dén hién tai toan bd cac 6ng khoi phat thai cua
Cong ty da dwoc do théng s6 online, két ndi 24/7 dén S& Tai nguyén mdi truedng cla tinh dé kiém soat.

Bién lg’i nhudn gdp va hiéu qua kinh doanh vwot tréi nho’ quadn Iy chi phi tét

Tl ndm 2021 (ciing 12 nAm DGC bat d4u khai thac quing apatite tai Khai trwdrng 25) dén nay, DGC c6 bién
gOp vt troi so véi cac doanh nghiép cé thé so sanh nhw CSV, HVT, va DDV. Bén canh ly do khac biét vé co
ciu san pham, chung téi danh gia nang lyc quan ly chi phi cia DGC théng qua tw chti ddn nguén cung, s&
hitu co6ng nghé riéng, va ap dung kinh té tuan hoan da gitip DGC c6 dwoc bién gop rat cao so vdi cac doanh
nghiép cung nganh. Bién gop vwot trdi cling nhw chi phi SG&A dwoc quan ly tot giip DGC cé hiéu qua kinh
doanh vwot tréi so v&i cac doanh nghiép cung nganh trong nwéc, dwa DGC tré thanh doanh nghiép cé chi
s6 ROA cao nhat trong khodng 3 ndm gan day khi so sdnh v&i CSV, HVT, va DDV. Chi s6 ROA ctia DGC ndm
2022 dat 45.04% va chi s6 ROA trailing 4 quy dat 24.70%.
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Bién gdp clia mdt s6 nha san xuat san pham géc phosphor
tai Viét Nam

46.73%

37.80%
31.37%

A S

20.17%
\ P ——
14.98%
5.25%
2018 2019 2020 2021 2022 Trailing 4Q (cudi
Q3/2023)

e OS5V empem Y[ exemDGC  ex@umDDY

Hinh 4: Bién gdp ctia mét sé cong ty sdn xudt héa chdt bao gém sdn phdm géc phosphor & Viét Nam (Nguodn:

FiinPro, GTJASVN Research). DGC c6 bién gdp vwot trdi so véi cdc cong ty cting nganh trong nhirng ndm gdn

ddy bén canh khdc biét vé co cdu sdn phdm con nho cdc yéu té: (1) din chu dong ngudn cung, (2) cdng nghé
sdn xudt, (3) dp dung kinh té tudn hoan.

ROA clla mot s& nha san xuat sdn phdm géc phosphor
tai Viet Nam

45.04%

24.70%

16.90%

14.90%

13.68%

0.76%
2018 2019 2020 2021 2022 Trailing 4 (cudi
el (S e H] en@emDGC e DDV Q3/2023)

Hinh 5: ROA ctia m{t sé céng ty sdn xudt héa chdt bao gém sdn phdm géc phosphor & Viét Nam (Nguon:
FiinPro, GTJASVN Research). DGC cé ROA vwo't trdi so véi cdc doanh nghiép cung nganh trong nworc.

LUAN PIEM PAU TU #2: NHU CAU POI VO'I CAC SAN PHAM GOC PHOSPHOR CUA DGC
Nhu cdu phosphor vang va phosphoric acid dén tir nganh céng nghiép chdt bdn dan

Theo dir liéu ctia World Semiconductor Trade Statistics, thi treong chit ban dan toan ciu mac du sé chirng
kién su sut gidm 1én dén hai con sé trong nam nay (2023) nhung dién bién sé twoi sing hon trong nim
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2024. Cu thé&, nganh cong nghiép ban dan toan cau dwoc WSTS du bao sé ting trudng téi 11.8% trong nim
sau, lén mirc 576 ty USD nho phan khic bd nhé cé thé ting trudng téi 40% so véi ndm 2023. Theo dit liéu

va du bao cuia Statista Market Insights vao thang 8 nim 2023, tong doanh thu nganh ch4t ban din toan cau
sé bwdc vao xu hwéng ting trwdng trd lai vao ndm 2024 véi mirc ting trwedng yoy nam 2024 du kién
10.87%.

Tong doanh thu nganh chat ban dan toan cau (ty USD)

800 736.4
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5915 0101 613.1

600 553
514.5
<00 451 s616 4785
100 3707
300
200
100
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Hinh 6: Doanh thu nganh chdt bdn dén toan cdu, dir liéu cdp nhdt dén thdng 8 ndm 2023 (Ngudn: Statista
Market Insights, GTJASVN Research)

Ciing theo nhan dinh cta ban lanh dao DGC, dén cu6i ndm 2024, nhu ciu d6i v&i cadc san phdm géc
phosphor ctia doanh nghiép sé ting dot bién khi cac nha may san xudt pin va chip & Pong A va Bic My
dang da dang hod nguén cung ngoai Trung Qudc. The Economist vao thang 6 nam 2023 ciing nhan dinh
phwong TAy mu6n phu thudc it hon vao Trung Qudc trong ngudn cung cac loai khoang san, héa chat chién
lwge. DGC cho biét bén canh san phdm phosphor vang sé tip trung diy manh san xuit phosphoric acid cip
dién tir (12 loai c4p cao nhat, dwoc st dung trong san xudt vi mach dién tir, chdt ban dan va man hinh LCD).
Cong ty da dwa vao hoat dong diy chuyén san xuat cé cong suit 30,000 tdn/ndm trong nam 2022.

Tang trwedng doanh thu phosphor vang va phosphoric acid ctia DGC sé khong chi dén tir xuit khiu. Nguon
von FDI dang chdy vao Viét Nam nh¢ sw 0n dinh va chinh sach c&i mé ctia Viét Nam ciing nhw xu huwéng
Trung Qudc +1. Theo VnEconomy thang 9 ndm 2023, rat nhiéu cdng ty san xudt chip va chit ban dan trén
thé gi¢di da hién dién dau tw & Viét Nam, trong dé cé 2 trong sé 3 “Ong lén” chip thé gi¢i la Intel va
Samsung.

Intel tir hon 10 ndm trudc da bat ddu phat trién nha may tai Viét Nam véi quy mo 1 ty USD. Téi nay, Viét
Nam da tré thanh mot phan quan trong trong mang lwéi sdn xuat toan ciu cua Intel va la noi dat nha may
13p rap va kiém dinh 16n nhit cta Intel tai Khu cdng nghé cao TP. H6 Chi Minh. U¢c tinh, nha may chiém
hon 50% tong san lwgng cla Intel trén toan ciu. Nam 2021, Intel da ting von dau tw dw 4n nay 1én gin 1.5
ty USD va dang c6 ké hoach dau tw mé rong thém. Cung véi Intel, Samsung ciing tuyén b6 ké hoach san
xuit chit ban din & Viét Nam. Viéc san xuit dai tra cic sdn phdm lwédi bong chip ban dan tai nha may
Samsung Electro-Mechanics Viét Nam tai Thai Nguyén dv kién bat d4u vao cudi nim 2023 sau khi cong tac
san xuat thir nghiém hoan tat.

Bén canh Intel v Samsung, nhiéu doanh nghiép san xuit chip va chit ban dan trén thé gi¢i cling dang c6
xu hwéng xay dwng nha may/trung tim & Viét Nam. Mot s6 don vi, doanh nghiép cdng nghé Viét Nam ciing
da nghién ciry, c6 ké hoach thiét ké va san xuat chip nhw FPT Semiconductor, CMC, Viettel.

Phosphoric acid c4p dién tir 1a mot dau vao cin thiét d€ san xuit chit ban dan. Viéc cac nha san xuit chip
va chit ban dan chuyén nha may/trung tAm t¢i Viét Nam, cling nhw s tham gia ctia mot s6 tap doan ndi
dia vao nganh nay, 1a mot dong luc ting trwedng cho DGC. Ching tdi danh gi, d€ giam thiéu chi phi dau vao,
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cac nha may san xuit sé tim kiém nha cung cap tai Viét Nam thay vi nhip khiu nguyén vét liéu tir nwéc
ngoai.

STT Tén doanh l}ghlep (Quoc D,;a diém nlla Thoi dlemA di vao Téng vén dau tw
gia) may/trung tam hoat dong
Hana Micron Vina (Han Khu cong nghiép Van  Khanh thanh vao 6V00 trAleu U7SD’ co t}\le
1 quéo) Trung, Bic Gian 16/09/2023 o AL
5 & ndm 2025
Amkor Technology Viét P Du kién thang ,
2 Nam (HoaKj, Han Quéc) ~ DacNinh 9/2023 1.6ty USD
g  HanmiSemiconductor (Han  pe \; p Thang 5/2023 N/A
Quoc)
4 Inf{neon Technologies AG Ha Nbi Théng 5/2023 N/A
(Ptrc)
5 Khu cong nghé cao
5  Synopsys (Hoa Ky) TP. Hb Chi Minh N/A N/A
¢ VictoryGiantTechnology — pe.\inp N/A 400 triéu USD

(Trung Qudc)
Bdng 2: Théng tin vé mot s6 doanh nghiép sdn xudt chip va chdt bdn ddn trén thé gi¢i mé thém nha
mdy/trung tdm tai Viét Nam (Ngudn: VnEconomy, GTJASVN Research)

Xu hwong Net Zero toan cdu

Theo béo cdo ctia Deloitte vé trién vong nganh héa chit nam 2024, tuy tong nhu ciu vé hba chat ndi chung
bi gidm vao nidm 2023, nhwng nhu ciu vé cac loai héa chat va vat lidéu can thiét dé ho trg qua trinh chuyén
déi nang lwgng dw kién sé tang tir nam 2024. Vao ndm 2023, wéc tinh trén toan cau da cé khoang 2.8
nghin ty USD dwoc dau tw vao nang lwgng, trong dé hon 60% dwoc dau tw vao cong nghé nang lwong sach,
nhu: nang lwong tai tao, xe dién, va pin trit nang lwong LiFePO4 va LiPFe. Nhin chung, nganh céng nghiép
héa chit dang hd trg hon 75% tAt ca cac cong nghé gidm phat thai cin thiét d€ dat dwoc muc tiéu Net Zero
toan ciu vao nam 2050. Trong d6, phosphor dwoc xem la nguyén té quan trong trong qua trinh chuyén déi
nang lwong va la dau vao quan trong dé san xuit pin trit nang lwong LiFePO, va LiPFe. Pin lithium-ion, tim
pin mat trod, va nhiéu cdng nghé nang lwong sach khac déu cin dén phosphor. Gid P4 vi thé dwoc dw bdo
con tiép tuc neo cao nho ddng lwc tir xu hwéng Net Zero trén toan cau.

Nhu cédu phdn bén

Doi véi mat hang phan boén, trong giai doan 2020 - 2022, doanh thu phin bén MAP va DAP ctia DGC tang
61%, dong gop tir 12% dén 15% tong doanh thu hang nam (theo Tap chi Cong thwong ndm 2023). DGC
bao cao hién la doanh nghiép duy nhat tai Viét Nam san xuit dwoc phin bén phirc hop MAP (12% N, 61%
P). D4y 1a loai phan bdn chira ham lwgng phosphor cao, dang phai nhip kh4u dé bu dap thiéu hut nhu ciu
trong nwdc. Nhw vay, tiem ning ting trwdng tiéu thu phan bén trong nwéc ctia DGC van con rat lon. Theo
TechSciResearch, thi treong phan bén noi dia cua Viét Nam dw kién tang trwdng CAGR 4.31% trong giai
doan 2023-2028.

Cudc chién Nga - Ukraine khién ngudn cung lwong thuc 1an ning lwong thé gi¢i thi€u hut, cic qudc gia
phai tim cach gidm sw phu thudc vao ngudn lwong thwe nhip khiu. Gan day, méot s6 qudc gia nhw An Do,
UAE da cdm xuit khiu mot s6 mat hang lwong thuc. Dy bao hoat dong trong trot va nhu ciu phan bén cho
hoat déng trong trot sé gia ting trén thi tredrng toan cau. Cong ty hién da c6 ké hoach ddy manh xuat khau
phan bén sang Indonesia, Philipines, An Dg, va Bangladesh b3t d4u ngay tir nim 2023. Ban ldnh dao DGC
nhan dinh ngudn cung phan bén thé gi¢i van yéu vi hai qudc gia xuit khiu phan bén 16n nhat thé gi¢i 1a
Nga va Trung Qudc da ap han ngach xuit khiu cac loai phdn bén quan trong nhw Urea, DAP, MAP, NPK.

Nguén cung phosphor thé gié¢i dang bwdc vao giai dogn khan hiém

Pén nam 2030, thé gidi c6 thé sé bwdc vao mot cot moc dugce goi la “peak phosphorus” (tam dich 1a “dinh
phosphor”. Piéu nay c6 nghia la sau ndm 2030, nguén cung phosphor toan ciu sé buwéc vao giai doan khan
hiém dan, khién gia ctia P4 duv kién sé di vao xu hwéng ting. Ching toi nhan dinh rang gia P4 sé budc vao
xu hwéng ting khoang mot vai ndm trudc nam 2030 khi cot mbc dén gan.
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Viét Nam la mot qudc gia quan trong trén thi treong phosphor thé gi¢i. Theo bao cio cia WorldAtlas nam
2018, Viét Nam dirng thir 16 thé gidi vé san lwgng du trir phosphor. Ma-roc 1a quéc gia ¢ san lwgng dw
trit 16n nhat thé gidi, tuy nhién ching téi nhan dinh rang vi li do logistics, nhiéu khach hang tai cac qudc
gia nhw An P, Nhat Ban, Han Quéc sé c6 xu huéng nhap khiu phosphor tir Viét Nam. Theo béo céo cia
Statista Research Department ndm 2023, san lwgng san xuit phosphor ctia Viét Nam nam 2022 dat 805
kilotons, va dw bao sé tang 1én 1,046 kilotons vao nam 2030, twong dwong mirc CAGR 2.8%. Tuy nhién, véi
mikc gia phosphor dw kién ting thi mic CAGR doanh thu ctia cic nha san xuit phosphor dw kién sé 16n
hon 2.8%.

LUAN PIEM PAU TU #3: TIEM NANG TU’ CAC SAN PHAM VA DU AN MO1
Dw dn Bauxite & Pak Nong

Pong luc tang trwdng trong dai han cia DGC con dén tir 2 "cd nhay vot" trong twong lai: dw an tai Nghi Son
(Thanh Hoa) va dw an Bauxite-Nhom (Pak Nong).

Pho6 Thid twéng Chinh phu da ky quyét dinh phé duyét quy hoach tham do, khai thac, ché bién va st dung
khoang san giai doan 2021 - 2030, tAm nhin dén ndm 2050, vao ngay 18/7/2023. Trong dd, quy hoach
khai thac khai thac bauxite t6i da 1a 118 triéu tdn nguyén liéu/ndm. Chinh phd da xac dinh viéc tham do,
khai thac bauxite giai doan 2021-2030 phai gin v&i ché bién sau (it nhat 1a véi sdn phdm nhém). Nha dau
tw dwoc lwa chon thwce hién dy 4n tham do, khai thac phai “c6 nang lwc thwe hién dy an tir tham do dén ché
bién siu, st dung cong nghé tién tién, thiét bi hién dai va bdo vé moi truedong”. Piéu nay dwoc danh gia cé
loi cho DGC, mét trong nhitng doanh nghiép héa chit hang dau trong nwérc, c6 trinh dé ky thuét cao va tai
chinh lanh manh. Hién tai DGC dang xin cip phép dé tham do, khai thac, ché bién Bauxite tai Pdk Nong va
la mot trong 3 doanh nghiép c6 vén dau tw dw kién cho viéc tham do, khai thac, ché bién quing Bauxite &
Dbak Nong 1én nhit (TAp doan Hoa Phat véi von dw kién 4.2 ty USD, DGC véi von dw kién 2.4 ty USD, va Tap
doan Thaco véi von dw kién 50 nghin ty dong).

D 4n ctia DGC tai tinh Dak Nong dw kién téng von dau tw 1a 2.4 ty USD. Dw 4n gom 3 giai doan: khai thac
quang bauxite, ché bién bauxite thanh alumina (giai doan 1 va giai doan 2 trong 2025 - 2026) va ché bién
alumina thanh nhém (giai doan 3). Theo ban lanh dao, ngay tir giai doan 1 cia dw an, du &n c6 thé tao ra
doanh thu ngang bang véi mang kinh doanh phosphor hién tai ctia doanh nghiép 1a 430 triéu USD. Ciing
theo chia sé ctia ban 1anh dao Tap doan DGC, Dv 4n Bauxite-Nhom c6 thé hoan thanh ca 3 giai doan vao
nam 2027, bao gom 2 nim phé duyét hoan toan va 2 nam xay dung.

Chung t6i danh gia viéc DGC dwoc cip phép khai thac bauxite va thwc hién du 4n & Pak Néng c6 kha nang
rat cao, va ching t6i dwa dw phéng cua dw an nay vao trong dinh gia cé phiéu DGC cua ching t6i. Ching toi
cling danh gia rang gia hién tai cia c6 phi€éu DGC chwa phan 4anh hét co hoi cia DGC tir dw 4n ndy. Ching
toi dw phong du 4n sé hoan thanh giai doan 1 va bat dau di vao hoat ddng mdt phan vao nam 2027.

Dw dn té hop Nghi Son

Coéng ty TNHH MTV Hoda chat Birc Giang Nghi Son c6 von diéu 1é 1,000 ty déng sé mé ra mot giai doan méi
khong chi cho DGC ma con cho nganh hod chat cua Viét Nam khi san xuit cic mat hang chinh la NaOH,
Chloramine B, nhwa PVC, ... Day ciing 1a dau vao cho chudi san xuit sir dung quing bauxite dé tao ra
alumina tai dw 4n Bauxite tinh D3k Nong.

Theo ké& hoach, dv 4n dwoc chia 1am 2 giai doan. ' giai doan 1, tng vén dau tw 1a 10,000 ty dong, du kién
trién khai trong nam 2021-2025 véi quy md 60 ha. Trong d6, cong ty sé dau tw xay dwng cac cong trinh véi
téng cong suat 390,000 tin hoa chat/nam. O giai doan 2, véi quy mé 20 ha, téng vén 2,000 ty, tién hanh ti
nam 2026 dén nam 2027 véi cong suit du kién 250,000 tin hoa chit/nam. Dén gitta nam 2023, DGC cho
biét hién duw 4n van chwa dwoc khéi cong do dang vudng van dé giai phdng dan cw ving anh huwdéng. DGC
da tri hoan viéc xay dung giai doan 1 cda dw an nay cho dén quy 1/2024. Dong thoi, tip doan nay ciing
giam quy mo giai doan 1 ciia dw an tir mic 150,000 tAin NaOH/ndm xudng con 50,000 tdn NaOH/nam. Dy
an nay dwogc ky vong sé di vao hoat dong trong quy 1/2025 va dong gép khoang 12% doanh thu cho DGC
trong nam 2025.
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Chuing t6i dw phong du &n sé hoat dong theo/gan theo céng suat tir nim 2027. Theo cong suit, dw an sé
san xuit modi ndm 150,000 t4n NaOH quy dic 100%; 150,000 tAn nhwa PVC; 34,000 tin bot tdy trang Ca
(OCI)z, v.v. v&i téng vOn dau tw 1a 12,000 ty dong. Vé dai han, dv 4n cung dw 4n Bauxite & D3k Nong sé dan
dat da tang trwdng DGC. Theo ban lanh dao DGC, hién ngudn cung ndi dia véi hai san phdm NaOH va nhwa
PVC khéng dt dap trng cau. Ong Pao Hiru Huyén, Chi tich HDQT nhan dinh “t8 hop ndy sé mang lai khoang
15,000 ty dong doanh thu” sau khi hoan thanh, “cing véi Pirc Giang Lao Cai [doanh thu] khoang 30,000 ty
dong, sé dwa tong doanh thu [cia DGC] vrot moc 2 ty USD”,

Sdn phdm pin lithium

Ong DPao Hitu Huyén, Chu tich
HPQT, chia sé tai DHDCD
thwong nién ngay 29/03/2023:
DGC thau tém Ac Quy Tia Sang
(MCK: TSB) trong nam 2023 vé&i
chién lwgc tan dung nén tang
ctia Ac quy Tia Sang dé san xut
pin lithium - mot yéu to rat
quan trong cho dong xe dién
hién nay. Cong ty da “nu6i quan”
200 nguoi tai mang nay va sé
bit tay lam tr quy 2/2023.
Thuc té, DGC da phat trién mét
s6 héa chat phosphor phuc vu
cho nganh cong nghiép pin
lithium dang trong giai doan
bung né trén thé giGi trong 2
nam tré lai diy. Mot s6 nha
phan tich dw bao ring gia cla
pin Lithium c6 thé bwéc vao xu
hwéng tang ngay tir nam 2025. Hinh 7: Sdn phdm pin Lithium 1.2V 7.5Ah ctia DGC (Ngudn: DGC)

Mot don vi nghién ctru cta Fitch Solutions, BMI, 1a mét trong s6 nhitng don vi dw doan nguén cung lithium
trén thé giGi sé thiéu hut vao ndm 2025 va gid cac san phdm pin lithium sé tang cao. “Ching toi ky vong
mirc ting truedng trung binh hang nam la 20.4% ddi véi nhu cu lithium doi véi xe dién cda Trung Quéc
trong giai doan 2023-2032,” don vi nay cho biét. Ngu6n cung lithium ctia Trung Qudc sé chi tang 6% trong
cung ky, mét ty 1&é khong thé dap &ng du chi 1/3 nhu cau dw bdo. Doanh s6 ban xe EV du kién sé& dat 13.8
triéu chiéc vao nam 2023, nhwng sau d6 sé tiép tuc ting vot 1én hon 30 triéu chiéc vao nam 2030. Nhw vdy,
linh virc san xuat pin lithium dé€ phuc vu cho nhu ciu xe EV & Trung Qudc cling nhw nhu cu xe EV toan ciu
la mot linh vyee rat tiém nang va la mot dong luc tang trwdng trong twong lai cho DGC.

Dw dn bdt dong sdn

DGC con tham vong 14n sdn mang bit ddng san, kh&i dau véi de an Khu chung cw Diic Giang tai s6 18/44
dwong Pirc Giang, Thwong Thanh, Long Bién, Ha Noi. Day ciing chinh la tru s& cta céng ty. Tong von dau tw
ctia dw anla 12,000 ty déong. Cong ty cho biét dw 4n nay da dwgc phé duyét quy hoach 1/500, tuy nhién, dw
an van chua thé trién khai do chwa dwoc cip chi treong dau tuw.

DU PHONG, PINH GIA, KHUYEN NGHI

Dwa trén cac thong tin thu thap dwoc, ching t6i dw phong doanh thu ctia DGC sé tang trwedng manh trong
giai doan 2024-2029. Doanh thu va bién gop ctia DGC s& hoi phuc vao nam 2024 nh¢ vao viéc nhu cau
phosphor, phan bén dwgc cai thién, cong thém tang trwdng doanh thu nhd mua lai Ac Quy Tia Sang. Tw
nam 2025, doanh thu ting trwdng khong chi tir mang phosphor, phidn bén ma con dén tlr cic sdn pham va
dw 4n méi. Nam 2027, dw 4n Nghi Son dwoc ching tbéi dw kién hoat déng gin theo cong suit, va dw an
Bauxite D3k Nong sé& bat dau di vao hoat dong mot phan, dwa tdng doanh thu thuin ctia DGC 1én méc
48,000 ty dong, gan 2 ty USD. Pén ndm 2029, chung tbi dw kién doanh thu thuidn ctia DGC sé dat khoang
59,957 ty dong, gip khoang 4.2 14n doanh thu thudn nam 2022.

See the last page for disclaimer Page 10 of 14

25 Dec 2023

DGC



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) HOA CHAT BU'C GIANG (DGC)
GUOTAI JUNAN SECURITIES (VIETNAM)

Vé bién gop, ching toi gia dinh bién gép ciia DGC ndm 2024 ho6i phuc vé mirc 42% nho sw hoi phuc cia gia
phosphor vang. Cac san phdm NaOH, chlorine ciing nhw san phdm pin lithium dy kién sé cé bién gbp
nhitng nam dau kha thip, dwa bién gdp binh quin cia DGC giam trong giai doan 2025-2027. Vé dai han,
ching t6i dw bao cac sdn phdm NaOH, pin lithium sé cé bién gop cai thién khi da c6 thi phan, thwong hiéu
trén thi treong. Sw xuat hién din cta cac san phdm nhya PVC, nhém trong cac nam 2027-2029 ciing dw
kién sé dwa bién gop binh quén ting tré lai va 1én mirc khoang 40% vao niam 2029.

Dy phdng doanh thu thuan, %bién gép cia DGC

70,000 100%
Nam 2025, dy an NghiSon
b&t dAu di vao hoat dong,
mat phan gitp dua ting 59,957
60,000 trudng doanh thu thuan nim Bién gdp cac ndm 2025- 80%
20251én 35.82% yoy va ting 2029 dv kién c6 nhitng 55,060
trurgng ndm 2026 1én 28.25% thay d&i do thay déi cor
N3m 2024, dy kiél . cdu san pham.
50,000 am 2924, duricen vy b 60%
doanh thu s& hoi
phuc vé hon mirc 42.0% 48,000
n3m 2022. Bién 46.73% " 38.0% ’
40,000 g0p tang nhas hbi 35.00  [oone |\ 22:0% 40%
phuc cta gid P4. 7 40.0%
30,000 26,600 20%
20,740
20,000 10.875 N3m 2027, dy n Bauxite D3k Nong bit 0%
14 444 ! 15,270 dau hoat dong gitp doanh thu thuan
! tiép tuc ting trudng cao trong cdc nim
2027,2028. Dy an Nghi Son cling dy
10,000 kién s& hoat dong gan theo cong suat tir -20%
ndm 2027, dwa mirc ting truréing doanh
. - . thu thuln yoy n3m 2027 &n 80.45%.
R -40%
2018 2019 2020 2021 2022 | 2023F  2024F  2025F  2026F  2027F  2028F  2029F
= Doanh thu thu@n (ty ddng, cét trai) %tang DTT yoy (cot phai) — 0% hiEN g6 (cOt phéi)

Hinh 8: Dw phdng doanh thu thudn, %bién gop ctia DGC t&i nam 2029 (Ngudn: GTJASVN Research)

Vé vén dau tu binh quan, DGC dv kién chi khoang 12 nghin ty VND dé dau tw vao dw 4n Nghi Son va
khodang 2.4 ty USD dé diu tw vao dw 4n Bauxite Dak Nong (tong 2 du 4n twong dwong 70.8 nghin ty VND).
Do d6 chung toi dw bao vén dau tu binh quin ctia DGC sé ting manh giai doan 2024-2029, va vao nim
2029 sé dat khoang 64.34 nghin ty VND.

(don vi: ty ddng) 2029F 2028F 2027F 2026F 2025F 2024F  2023F
Doanh thu thuin 59,957 55060 48,000 26,600 20,740 15270 10,875
%ting DTT yoy 8.89% 14.71% 80.45% 28.25% 35.82% 40.41% -24.71%
Loi nhuan gop 23983 19,822 15360 9310 7,881 6413 4,000
%bién gop 40% 36% 32% 35% 38% 42% 36.78%
SG&A (3309) (3,152) (2,526) (1,929) (1,361)  (820)  (680)
EBIT 20,673 16,670 12,834 7,381 6520 5593 3,320

Von dau tw binh quan 64,343 50,193 36,043 21,893 11,818 6,318 3,057
Bdng 3: Dw phdng vé HPKD ctia DGC téi ndm 2029 (Ngudn: GTJASVN Research). Bén canh bdng trén, chiing
t6i c6 nhitng gid dinh sau ddy: WACC ctia DGC la 13%, tdng trwdng doanh thu sau ndm 2029 la 2%/ndm, w

(persistence factor) la 0.90.

Dwa trén dy phong va gia dinh cia ching t6i vé hoat dong kinh doanh ctia DGC, ching tbi dinh gia c6 phiéu
DGC theo phwong phép chiét khiu thu nhip hoat déng thang dw. Gia tri c6 phiéu cia DGC ching t6i wéc
tinh 12 128,000 déng/c6 phiéu. Dinh gia nay da tinh dén tac dong cta cd tic 3,000 déng/co phiéu DGC
chi tra cho c6 dong, ngay giao dich khéng hwdng quyén 20/12/2023. Véi dinh gid cda ching toi, ching toi
dwa ra mirc gia muc tiéu 6-18 thang ctia cd phiéu DGC 1a 128,000 dong/c6 phiéu.
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RUI RO PAU TU

Rui ro trong van dé khai thac quang:

— Theo mét bai bao nam 2022 ctia nongnghiep.vn, hoat dong khai thac quang apatite cia DGC gay
anh hwong téi cudc séng ctia ngwoi dan dia phwong khién ngwoi dan bice xtc. Cu thé, Cong ty da
muc tuyén dwong dan sinh khi khai thac tai Khai trwdmg 25. Sau khi x4y ra sw viéc, DGC da dap tra
lai dwong méi cho nguwdi dan di.

— Bén canh s viéc néi trén, mot sd y kién ngwoi dan cho rang viéc khai thac da anh huéng nwoc
ngam dé canh tac, trong rirng, nwdc sinh hoat. Ngwdi dan phan anh viéc DGC cat nira qua doi, sat
phan d4t dan va khai thac qua siu, cit mach nwéc ngdm, c6 nguy co mat nwdc tudi.

— Ciling theo nguoi dan phan anh, viéc khai thac quang suot ngay dém cia DGC anh hwéng doi s6ng
cla nguoi dan sinh s6ng gin khai tredng nhit 1a bui ban va tiéng 6n tir may moc, xe cd.

Nhirng rai ro trong qua trinh khai thac quang khong chi gy anh hwdng téi tién dé cong viéc ma con dén ca
danh tiéng, thwong hiéu cia Cong ty.

Rui ro vé ngudn cung quang apatite: DGC c6 mdt phan ngudn cung quang apatite ty khai thac dwoc dam
bao t&¢i ndm 2027. Tuy nhién, trong nhirng nim sap téi DGC phai di tim ngudn cung tw khai thac méi hoic
nguon cung mua ngoai dé ddm bao hoat dong sau nam 2027. Pinh gid ca ching toi gid dinh DGC sé cin
déi dwgc ngudn cung quing apatite v&i chi phi hop 1y dé tiép tuc hoat dong. Tuy nhién cé rui ro DGC sé bi
thi€u hut nguén cung hodc phai di mua ngoai véi chi phi cao.

Rui ro vé tién dé cua cac dw an. Dw 4n Nghi Son dwoc chung toi du kién di vao hoat dong tir nam 2025, dw
an Bauxite & D4k Nong dwoc ching tdi dw kién di vao hoat ddng tir nim 2027. Tuy nhién, cé rui ro 2 dw 4n
nay ciling nhw cac dw an khac cia DGC khong hoan thanh ddng tién dé dit ra. Bén canh dé, dinh gia cia
ching t6i gia dinh DGC sé dwoc cip phép thim do, khai thac, ché bién Bauxite tai Pdk Néng. Cé nhirng rai
ro lién quan dén van dé cap phép dé DGC dau tw vao du an & Pak Nong.

Rui ro vé sy phuc hoi nhu ciu phosphor vang, phosphoric acid, va phan bon. Thi trwdng phosphor vang,
phosphoric acid, va phin bén cé thé phuc héi chdm hon dy kién khién cho DGC khéng dat dwgc mirc
doanh thu va bién gop dw phéng.

Rui ro dinh gia: Pinh gia cia chung toi dwa trén mot sé gia dinh vé hoat dong ciia DGC. Nhitng gid dinh nay
khong thé hoan toan chinh xac. Bén canh d6, moi tredng bén trong va bén ngoai cia DGC ludn thay déi co
thé khién nhirng thong tin va gia dinh dwgc st dung ciing nhw dinh gid cia ching t6i trong bao cdo nay
khong con phu hop sau khi bao cao dwoc phat hanh.
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XEP HANG €O PHIEU
Chi s tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc .
. . Ty suit lgi nhuan ky vong tir 5% dén 15% S
Tich luy < oA \ L . >
Hodc cong ty/nganh cé trién vong tich cyc §
R Ty suit loi nhuan ky vong tir -5% dén 5% 10
Trung lap < oA \ L A o
Hodc cong ty/nganh cé trién vong trung lap
o Ty suit loi nhuan ky vong tir -15% to -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}; c6 t;gién vong kém tich cuc
Bén Ty suit lgi nhun ky vong I}hé hon -15%
Hoac cdng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tw: 6 dén 18 thang
Xép loai DPinh nghia
. Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ A
Hodc trién vong nganh trung lap
(o 1sa . Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cio nay nhw
mot nguén tham khado va khéng nén xem bao cdo nay 1a ndi dung tw van ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha d4u tw phai chiu toan bd trdch nhiém d6i véi quyét dinh dau tw cta chinh
minh. COng ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan b hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dya trén cac yéu to
khac nhau, bao gobm chit lwgng va d6 chinh xac cia nghién cttru, phan héi cia khach hang, yéu t6 canh
tranh va doanh thu ctia cong ty. Cong ty ¢6 phan chitrng khoan Guotai Junan Viét Nam va can bé, Téng
gidm do6c, nhan vién c6 thé c6 mot mai lién hé dén bit ky chirng khodn nao dwgc dé cip trong bao céo
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co sé&
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin 0
bi bao cdo tai thoi di€ém cong bd va khéng dwoc hidu 1a quan diém clia Cong ty c6 phin chirng khoan 8

Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay nim giit chitng khoan cu thé nao & bat ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cio nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé clia tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a can ctir dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nao v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ciia Nha dau tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cio nay khong duoc sao chép, xuit ban hoic phan phoi lai bdi bat ky ddi twong nao cho bit ky
muc dich ndo ma khéng cé sw cho phép bing vin ban cta dai dién c6 thdm quyén cta Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngu6n khi trich dn.
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CHI NHANH
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Dién thoai tw van:
(024) 35.730.073
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(024) 35.779.999

Email: info@gtjas.com.vn
Website: www.gtjai.com.vn
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Tel:
(024) 35.730.073
Fax: (024) 35.730.088
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Tel:
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